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Feel Good 
               About Your BAnk



Mission Statement

Farmington Savings Bank’s mission is to be a high performing, 

well-capitalized and customer service oriented “Bank of Choice” 

for consumers and businesses with an ongoing commitment to 

contribute to the betterment of the communities in our region.
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leadership
In September 2008, as news and fears grew about the worst 
economic crisis in decades, I reached out to our customers and 
communities throughout Central Connecticut in a message titled 
“$1 Billion Strong” printed in the pages of The Hartford Courant.

I continue to stand by the facts I shared then about the company 
you read about now.

Farmington Savings Bank remains strong and financially stable.   
We have no investments, directly or indirectly, in any subprime 
mortgage markets or any of the other controversial investments  
that have been discussed in the news.

Farmington Savings Bank remains a conservative, mutually-owned, 
community-focused financial institution.  We continue to make 
loans that fulfill our mission of contributing to the economic vitality 
of local businesses and residents.

The report you’re reading now, titled “Feel Good About Your Bank,” 
continues Farmington Savings Bank’s outreach to our communities 
and neighbors in Central Connecticut.  We want you to know the 
people and products who make up your bank today, along with  
our vision for meeting your needs in the future.  We want you to 
know about the products and services we provide to help 
businesses grow, the investments we make to help our 
communities thrive, and the superb people we employ to serve 
our neighbors well.  Equally important, we want you to know the 
current state of our financial condition.  

You see, we believe that in these unprecedented economic times, 
the more you know about us, the better you’ll feel. 

While the bank remains financially strong, Farmington Savings 
Bank, like many other financial institutions, did not go through this 
unprecedented period unscathed.  While no company is ever happy 
to report a decline in income from the previous year, we are pleased 
that we are one of a select group of financial institutions in  
Connecticut to show profits for 2008.

Core operating revenue increased $5.3 million over the previous 
period to $37.8 million due to our double digit loan growth and  
a disciplined pricing strategy that significantly improved our  

interest margin.  While we were pleased with our increase in revenue, 
operating expenses also increased over the previous year.  We have 
established long-term strategic goals that will focus on a 
reduction of annual expense growth while still investing in our 
customer service delivery, our people and our community.

Asset quality remained strong during the year; however, due to the
economy, we significantly increased our allocation for loan losses.  

The largest impact to our income statement was the mark-to-market 
adjustment of our securities portfolio.  The resulting effect was a 
loss of $5.3 million in the securities portfolio, which reduced our 
annual net income to $1.9 million.  On a normalized basis the bank 
would have earned in excess of $6.0 million for 2008.

In October 2008, ConnectiCare announced its plans to expand in 
Farmington with financing from Farmington Savings Bank.  At the 
groundbreaking of the new 64,000-square-foot facility, I said that 
Farmington Savings Bank has the commitment, capacity, liquidity 
and ability to help businesses grow.  We still do.

We offer our business customers the same banking services  
offered by larger regional or national banks, with the added benefit 
of our local knowledge and timely decision making.  Our customer 
base is wide in size and scope, and includes manufacturers, 
professional services, and health care providers, as well as 
commercial real estate.

Along with helping a diverse portfolio of businesses, we also 
support a wide array of community groups and non-profit 
organizations.  Through the FSB Foundation, the bank provides 
contributions, grants, and scholarships to improve the communities 
in Central Connecticut.  In 2008, the FSB Foundation donated 
more than $500,000 --- the largest annual contribution in the 
Foundation’s 20-year history.  Since 1998, the FSB Foundation 
has contributed more than $3 million to numerous groups 
and individuals.  

Nothing reinforces community giving better than community  
involvement.  And the employees of Farmington Savings Bank 
serve their communities incredibly well.  From Special Olympics  
to Junior Achievement, from Rotary clubs to Lions clubs, from  
the American Cancer Society to the Junior Diabetes Research 
Foundation, Farmington Savings Bank employees raise funds,  
lift spirits and improve the neighborhoods they call home.   
I invite you to meet some of them on pages 10 and 11.
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leadership And speaking of employees, two of our finest retired this year.   
My predecessor, Bryan P. Bowerman, served the bank as chairman, 
president and chief executive officer for 10 years, during which 
Farmington Savings Bank experienced unprecedented growth. 
Bryan’s role in the community is very well known, and recently 
he was honored by both the Farmington Chamber of Commerce 
and Bristol Boys & Girls Club.  John H. Hangen served Farmington 
Savings Bank and its communities for his entire 45-year working 
career.  In his latest role as treasurer and executive vice president, 
John also ran the FSB Foundation and served as a corporator.  I walk 
humbly in both of these men’s shadows. 

Bryan, John and many other past and present employees of  
Farmington Savings Bank have created a financial institution with  
a proud past and an exciting future.  Our role as a partner to an 
agile and mobile customer base is leading us to incorporate new 
technologies, products and services.  Our vision is simple: To be 
wherever you are.  Our commitment is to get there as fast as  
we can.    

Thank you for taking the time to learn more about Farmington  
Savings Bank.  Please feel free to contact me directly with any  
questions you have about our products or services.  You can  
reach me by calling 860-284-4110.

Please feel free to talk to anyone at Farmington Savings Bank.   
We want you to feel good about your bank.

John J. Patrick, Jr. 
Chairman, President  & CEO
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2008 Highlights
•  John J. Patrick, Jr. is named Chairman,  

President and Chief Executive Officer of  
Farmington Savings Bank. 

•  Farmington Savings Bank surpasses $1 billion 
in assets for the first time in its 157-year history. 

 •  Farmington Savings Bank is presented with the 
“Award for Excellence” by the United Way of 
Central and Northeastern Connecticut for  
continuing to support the organization’s many 
social service agencies.

•  The first FSB Shred Day attracted hundreds of 
people to the Melrose Drive Campus to dispose 
of their private documents without the threat of 
identity theft.  The event, supported by Comcast 
Connecticut and Info Shred, collected more than 
four tons of confidential documents.

•  Farmington Savings Bank provided the financing 
for ConnectiCare’s new 64,000-square-foot  
facility in Farmington, CT.

•  Gregory A. White is appointed Chief Financial 
Officer, Treasurer and Executive Vice President 
of Farmington Savings Bank.

•  In the spirit of the holidays, a group of  
Farmington Savings Bank branch managers  
and other Bank representatives visited six local 
social service groups that make a difference in  
our communities.  The purpose of the visit was 
to make a contribution on behalf of Farmington 
Savings Bank and to learn more about each 
organization. 

•  In order to provide customers with up-to-date 
information on products, services and special 
events, the newsletter Horizons is launched. 

 •  Farmington Savings Bank becomes the exclusive 
traffic sponsor for WTIC NewsTalk 1080 radio.



4

Statement of Condition     
        

ASSETS    Dec. 31, 2007  Dec. 31, 2008     

Loans 

   Residential Mortgage Loans  $  329,802,749  $     395,561,200  

   Commercial Loans and Mortgages  293,449,017  386,757,929  

   Consumer Loans  53,631,963  57,710,702  

   Total Loans  676,883,729  840,029,831  

   Reserve for Loan Losses  (8,320,681)  (10,051,193)  

   Total Loans, Net of Reserves  668,563,048  829,978,638  

        

United States Government Securities  154,080,622  167,934,952  

Bonds and Other Investments  6,803,369  5,794,606  

Stocks    13,434,134  15,679,596  

Federal Funds and Money Market Funds  44,364,936  13,077,453  

Cash on Hand and in Banks  21,594,862  18,654,275  

Bank Buildings, Other Real Estate & Equipment  14,806,196  13,891,214  

Other Assets and Accruals  29,786,159  30,978,472  

TOTAL ASSETS: $  953,433,326  $  1,095,989,206 

        

LIABILITIES     

Deposits   $  805,807,856  $     804,942,593  

Mortgage Escrow Funds  5,774,020  6,938,866  

Repurchase Agreement Liabilities  36,383,659  34,181,711  

FHLB Advances  0  117,000,000  

Repo Borrowings  0  21,000,000  

Accrued Dividends  3,169  1,321  

Other Liabilities and Accruals  16,149,396  21,261,959  

Capital    89,315,226  90,662,756  

TOTAL LIABILITIES:  $  953,433,326  $  1,095,989,206 

DEPOSITS

2004        2005        2006        2007        2008

618,477    

717,959    

760,186    

805,808    804,943

(in $000)

CAPITAL

2004        2005        2006        2007        2008

69,193
73,177

82,121

89,315
90,663

(in $000)

ASSETS

2004        2005        2006        2007        2008

754,108

861,216
903,930

953,433

1,095,989

(in $000)

LOANS

2004        2005        2006        2007        2008

416,023

528,777

(in $000)

608,412
676,884 

840,030

unaudited
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Earnings Statement       
        

as of:   Dec. 31, 2007  Dec. 31, 2008     

Banking Operations 

Interest Income        $   52,532,461.68  $  56,931,604.11  

Cost of Funds     23,772,910.52  22,947,316.64  

Net Interest Income     28,759,551.16  33,984,287.47  

Non-Interest Income     3,718,904.79  3,827,760.64  

Operating Expenses     24,923,454.57  28,759,451.69  

ALLR Provision Addition    (700,000)  2,000,000  

Subsidiary Operations    115,132.77  87,988.48  

Gains (Losses) On Investments    (1,156,533.36)  (5,282,380.19)  

Non-Operating Income (Loss)    175,172.24  700,688.98  

Tax Expense     2,249,012.63  612,951.02

NET INCOME:       $     5,139,760.40  $    1,945,942.67

unaudited
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Business Products & Services

BuSINESS DEPOSIT ACCOuNTS

•  Business Checking Accounts 

• Client Funds Accounts

•  Business Money Market, Sweep,  
and Certificate of Deposit Accounts

CASH MANAgEMENT SERVICES

• Remote Deposit

•  Online Banking and Online Bill  
Payment Services

• Telephone Banking

• Lockbox Services

• Business Debit Card

• Wire Transfers

•  Automated Clearing House

• Tax Payments

Running a business is hard work, and in these challenging economic times it can be even 

harder.  Farmington Savings Bank has the Business Banking solutions to help you run your 

business more efficiently.  With products and services to help save you time, reduce your 

costs, increase earnings, or just grow your business, we have the answers you are seeking.

SPECIALIzED SERVICES

• Payroll Services

•     Merchant Bankcard Services 
(in partnership with Capital Bankcard)

• Bank-At-Work Programs

LENDINg PRODuCTS

•  Small Business E-Z Loans and Lines  
of Credit

• Commercial Real Estate Lending

•  Commercial Term Loans and Lines  
of Credit
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Consumer Products & Services

•  Totally Free and Interest Bearing  
Checking Accounts

•  Savings, Money Market and Certificate 
of Deposit Accounts

•  Online Banking and Online Bill Payment 
Services

• Personal Debit Card

• Telephone Banking

• Retirement Plans

• College Savings Plans

•  Mortgage and Home Equity Loans  
and Lines of Credit

• Consumer and Auto Loans

• Savings Bank Life Insurance Products
 
•  Direct Deposit and Pre-authorized 

Transfer Services 



ContributingFSB Foundat ion
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Farmington Savings Bank believes that part of our responsibility as a financial institution is 
contributing to the vitality of our communities.  That is why our own employees spend  
hundreds of hours each year immersing themselves in volunteer work.  They are devoted 
to assisting organizations that strengthen communities, mentor children, fight diseases 
and disabilities, and do much more.  The FSB Foundation has donated more than $3 million 
to date because we believe we can help transform lives.  2008 was no exception to our 
continued community support, and included:

•  Taking the plunge!  Several brave Farmington Savings Bank  
employees jumped into an ice-cold lake to support Special 
Olympics Connecticut.  The fundraising event, aptly titled Penguin 
Plunge, helps Special Olympics Connecticut fulfill their mission to 
provide sports training and athletic competition for children and 
adults with intellectual disabilities.

•  Farmington Savings Bank was proud to be the lead sponsor of 
the 51st Annual Strawberry Festival & Crafts Fair benefiting New 
Horizons Village of Unionville. Bank employees welcomed their 
community neighbors to a day-long event that included pony 
rides, a classic car show, food and -of course- lots of strawberry 
shortcake for the entire family!



Contributing
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•  Farmington Savings Bank helps our  
customers give back to the community,  
too!  At the Bristol Home Show, individuals 
could enter their favorite charity into  
Farmington Savings Bank’s “Gift of  
Giving” drawing.  The lucky winner  
received a donation made in their name  
to the charity of his or her choice.

•  As honorary chairman of the Bristol 
Hospital Auxiliary 2008 Holiday Ball, 
Farmington Savings Bank Chairman, 
President & CEO John Patrick welcomed 
430 guests to the event that raised more 
than $100,000 for the hospital’s Breast 
Health Initiative.  Farmington Savings 
Bank was the Presenting Sponsor for the 
Holiday Ball. 

•  Farmington Savings Bank was the proud sponsor of Special 
Olympics Connecticut’s Northwest Regional Athletic Competition.  
The event, hosted by Bristol Eastern High School and the Dennis 
Malone Aquatics Center in Bristol, provided friendly competition, 
personal growth and development, and fun for the athletes.   
Bank employees helped with sport events held over the  
course of the day.

•  So many people are in need, especially 
during the recent economic crisis.   
To help local food pantries around 
Thanksgiving, Farmington Savings  
Bank customers and employees  
donated two vans full of non-perishable 
food to Foodshare, the region’s food 
bank.  And on a very cold weekday 
morning at 6:00 a.m., several Bank 
employees went above and beyond the 
call of duty to drop off the donations  
at the annual Farmington Valley Turkey 
Trot in Simsbury.

•  Overlooking New Britain from high above 
during the peak of October’s fall foliage, 
the Klingberg Antique Auto Show is the 
top fundraising event for Klingberg Family 
Services.  The beautiful weather, the  
hundreds of antique and classic cars, and 
the many families enjoying a wonderful 
time together made Farmington Savings 
Bank, a Gold Sponsor of this event, a 
proud participant in this enriching day.



Giving Back
employee Involvement
Farmington Savings Bank and our employees give back to the community 
because it’s part of who we are.  Whether our people are organizing 
community events, volunteering for non-profit organizations, or raising 
funds for charities, we continue the Bank’s tradition of dedication and 
commitment to the towns we call home. 

Meet six of our employees who exemplify the time and hard work that 
our people devote to make a difference in our communities. 
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Stephen Levandowski
Network Administrator
As the captain of the superhero-themed 
“FSB Transformers,” Stephen leads a group 
of Farmington Savings Bank employees on 
a super-dedicated mission to raise money at 
the Farmington Relay for Life which benefits 
the American Cancer Society.  “By helping the 
American Cancer Society, we walk in honor of 
those who have suffered and are suffering.   
By raising funds for cancer research, our team 
is part of the superhero effort to help find a 
cure for this disease,” says Stephen.

Yoko Blais
Assistant Branch Manager
Talking, playing games and just listening take 
on a world of meaning when that time is shared 
with a child.  The guidance, encouragement 
and support Yoko offers as a volunteer in the 
West Hartford Public Schools Mentor Program 
provides a lifetime of memories for her third-
grade friend.  And herself:  “It reminds me of 
the simple joys in life and the value of just being 
there for someone,” Yoko says.  

Katie Parente
Senior Vice President,  
Credit Administration Manager
When Katie’s father became a resident of 
Middlewoods of Farmington, she noticed 
the nurturing, holistic approach given to 
all residents in the assisted-living facility.  
Known as Planetree Continuing Care, 
the process nurtures the body, mind and 
spirit of all its members -- including Katie.  
Today she serves on the Planetree Steering 
Committee, working with staff, residents 
and other family members to support the 
residents’ autonomy, lifestyle and interests.  
“Working with the residents is a rewarding 
and joyous experience,” says Katie.
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Bob Bruzas
Assistant Treasurer,  
Branch Manager 
“The library transforms lives!” says Bob, and he 
should know.  As a young boy, he would visit the 
New Britain Public Library every Saturday with 
his dad.  Today, he serves as president of the 
library’s board of trustees.  Since joining  
the library’s board in 2001, Bob has played an 
important role in the library’s growing presence 
as a vital community resource center in New 
Britain.  “For many users the library offers an 
opportunity to dream dreams, explore foreign 
lands, learn how to cook, read, or socialize.   
It’s not just about books anymore!” says Bob.

Laura LaCombe
Accounting Assistant
The tea set Laura is holding was given to her 
by a founding member of the Women’s Club 
of Plainville, an organization started in 1921 
to promote and enhance the cultural, civic and 
social growth of Plainville.  Today, as treasurer 
of the club, Laura helps continue the club’s 
mission and, at the same time, keeps the tea 
set in use.  Every spring, the Women’s Club of 
Plainville hosts the “Afternoon Tea and Fashion 
Show,” a fundraising event that provides college 
scholarships, training equipment for the police 
department, park benches and other gifts to the 
community.  “As a lifelong resident of Plainville, 
it’s my way of giving back,” says Laura.

Bob Ciraco
Senior Vice President,  
Business Banking
In the boardroom or on the golf course, Bob is 
an active volunteer and fundraiser for the ARC 
of the Farmington Valley, known as FAVARH, an 
organization that supports children, adults and 
families living with intellectual, developmental 
and related disabilities.  As a member of the 
board of directors and organizer of the annual 
golf tournament supporting FAVARH, Bob knows 
first hand the value of the group’s work.  “I know 
several families who have intellectually and 
developmentally challenged children or siblings, 
and I work on their behalf and others in similar 
situations,” says Bob. 
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our Vision

We define our vision as who we are, where we are going, and who we are going to be in order to effectively serve 
you, our customer. And with this vision comes a plan for making it a reality. 

For more than 157 years, our vision has been simple and straightforward:  We have worked tirelessly to maintain a 
laser focus on the financial products and services you need to grow your business, support your family, and realize 
your dreams. We have also been very prudent about making decisions that keep us strong and build your trust.

one Step Ahead
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As we move ahead, our vision is comprehensive and, equally important, achievable. We will continue to grow 
organically by expanding our branch locations, exploring new product and service offerings, make every effort  
to be on the leading edge of technological advances, and enhance our commercial lending capabilities. 

In these challenging economic times, our vision continues to be based on a very solid reality.  With more than  
$1 billion in assets and $90.6 million in capital, we have the resources to research, invest in and develop the 
people, products and technology you need to be successful. 
 
In this fast-paced, inter-connected world, our vision is simply to invest in whatever we need to do – to be wherever 
you are.  Our plan is straightforward: To get there as quickly as we can and keep you one step ahead.
    
We will continue to offer our customers the same banking services offered by larger regional or national banks, 
with the added benefit of our local knowledge and timely decision making.  As always, you can rely on us to  
anticipate your financial needs and carry out the vision that has made us 157 years young. 
 
In the end, it’s really very simple – we want you to feel good about your bank.  

one Step Ahead
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August 25, 1851 - 
First day of business; 
total deposits $88.70 

1852 - First loan 
made to Farmington 
School Society for 
$175 
              

1857 - Deposits 
exceed $100,000           
              
1861 - Deposits 
exceed $277,000       
              

1865 - Bank moves 
into first permanent 
building on site of 
present Main Office      
              

1894 - Bank starts 
accepting checks  
for deposit    
              
1900 - Deposits  
cross $4 million         
              

1911 - Deposits in 
excess of $5 million           
         
1925 - Bank  
purchases land to 
expand office building         
              

1927 - Current Main 
Office built at a cost of 
$128,000
   
              
              

Milestones
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1931 - Bank doubles 
deposits from a 
decade ago, to over 
$12 million; Bank’s 
retained earnings 
exceed $1 million     
              

1951 - 100th  
Anniversary; deposits 
at  $16 million         
              
   

1979 - Bank  
surpasses  $100  
million in assets           
              

1989 - 5th office 
opens; assets at 
$272 million        
              

1999 - Assets cross 
the $500 million 
milestone         
              
2007 - 12th office 
opens; $953 million  
in assets         
              

2008 - Assets  
surpass $1 Billion       
              



DIRECTORS   
    
John J. Patrick, Jr., Chairman   
Ronald A. Bucchi   
David M. Drew   
Robert F. Edmunds, Jr.   
Kevin S. Ray   
Gerald L. Terwilliger   
Michael A. Ziebka   
    

CORPORATORS   
    
Cathryn L. Addy   
Michael L. Albert   
Ruth A. Baird   
Irene H. Bonini   
Bryan P. Bowerman 
Matthew M. Bristow   
Richard A. Bucchi   
Michael J. Cheshire   
Michael J. Clark   
J.R. Cody, III   
Edward G. Cruess, Jr.   

Robert F. Edmunds, III   
George C. Finley   
Henry R. Frey, Jr.   
Peter J. Griffi n   
John W. Grouten   
John H. Hangen
David C. Haworth   
Christian R. Hoheb   
Kristin L. Koos   
John J. Murphy   
Nancy W. Nickerson   

Walter C. Nicksa, Jr.   
David W. Nuttall   
Richard C. Parsons   
Lindsey R. Pinkham   
George M. Reider, Jr.   
Frank W. Sanford   
Robert M. Villanova   
Forrest J. Wright, Jr.   
Michael J. Zipp

16



OFFICERS   
    
John J. Patrick, Jr.  
Chairman, President & CEO  
    
John H. Hangen  
CFO, Executive Vice President & Treasurer

Gregory A. White* 
CFO, Executive Vice President & Treasurer     

Kenneth F. Burns, Executive Vice President  
David Cantor, Executive Vice President    
    
Scott W. Blois, Senior Vice President  
Ronald J. Catrone, Senior Vice President  
Robert O. Ciraco, Senior Vice President 
John S. Driscoll,  Senior Vice President 
Susan J. Laberge, Senior Vice President  
Lee D. Nordstrom, Senior Vice President  
Catherine E. Parente, Senior Vice President  
Eric M. Schwab, Senior Vice President   
    
Laurie V. Adams, Vice President  
Lucinda A. Antonacci, Vice President   
Jason M. Gordon, Vice President  
Richard J. Howells, Vice President   
Hanna M. Jarzebowski, Vice President  
John K. Jepson Jr., Vice President  
Paul J. LaMonica, Vice President  
Daniel J. Longo, Vice President  
David J. Maikowski, Vice President 
Jeffrey R. McGinnis, Vice President  
David M. Onofrio, Vice President  
Thomas G. Patrisko, Vice President  
Craig W. Porter, Vice President  
Patricia H. Theriault, Vice President  
Byron J. Treado III, Vice President   
Steven J. Zarrella, Vice President  
    
Brenda O. Kowalski, Corporate Secretary  
    

Steven F. Zarmsky, Assistant Vice President  
& Controller  
    
Jeffrey C. Clement, Assistant Vice President  
Joan P. Cloutier, Assistant Vice President  
Suzanne B. Davis, Assistant Vice President    
William L. Greger, Assistant Vice President  
Kathryn M. Hyland, Assistant Vice President  
Jodie B. Lemeris, Assistant Vice President  
Linda Nicolo, Assistant Vice President  
MaryAnn Smolicz, Assistant Vice President  
Cathy B. Steele, Assistant Vice President  
    
Kathleen L. Slovinski, Assistant Secretary  
    
Robert M. Bruzas, Assistant Treasurer  
Gilberta L. Calegari, Assistant Treasurer  
Brendan T. Goodrich, Assistant Treasurer  
Patricia D. Lauretti, Assistant Treasurer  
Dena D. Martinelli, Assistant Treasurer  
Dolores T. Mauro, Assistant Treasurer  
Deborah P. Michaud, Assistant Treasurer  
Marlo M. Michaud, Assistant Treasurer  
Jadwiga K. Panus, Assistant Treasurer  
Kurt W. Robinson, Assistant Treasurer  
Susan B. Root, Assistant Treasurer  
    
Erik K. LaSance, Credit Officer  
Denise A. Sokolowski, Credit Officer   
    
Steven M. Gemme, Facilities Officer

* Effective January 1, 2009
17



Member FDIC

32 Main Street 
Farmington, CT 06032
877-376-2265

www.fsbct.com

C Printed on recycled paper




